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2N F R KGR (AR F)

E ] 2017 2018 2019E 2020E 2021E
e 3 A RO 3 (1) 0.050 0.328 0.607 0.865 1.012
AT E (L) 7.96 8.24 8.80 961 10.57
I % B I AR (L) 0.50 0.87 1.04 1.51 1.82
A E(12) 472.85 46.02 38.83 27.25 23.31
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1) NG HEEEK, = FFFNEHA4FE 1.7 21, REK 76%;
ROE # 4.71%, R4+ 1.9pct.
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BE L: 2 IMBERILE R ZIG8H %L /5 X

Wi H £ HHa#E (i) MERBEEREEH (Fix)
mnﬂﬁ%ﬁE Efj\ﬁyﬁi

L T 51,243.60 51,000.00
FH TR B SR .

A VT 77,998.70 77,000.00
RS A 06 v O S AR AR

e 21,435.00 21,000.00
TSI T & 61,000.00 61,000.00
it 211,677.30 210,000.00
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 2,510 2,876 3,410 3,857 4,276 4,575 %P ke 704 674 1,063 981 1,068 1,139
HRE 14.6% 18.6%  13.1%  10.9% 7.0% R & &5} 1,285 1,609 1,623 1,756 1,876 1,943
£ Wk FRA -2,000 -2,335 -2,734  -3,047 -3,295  -3,508 A 2,051 1,847 1,875 2,004 2,077 2,115
% # B HA 79.7%  81.2%  80.2%  79.0% 77.1%  76.7% 2 AR 24 29 45 40 42 44
EX 510 541 677 810 981 1,067 R 4,063 4,158 4,606 4,781 5,063 5,241
% #f & A 20.3%  18.8%  19.8%  21.0% 22.9%  23.3% %.5 7 58.6%  60.3%  63.3%  64.9% 66.9%  68.5%
g b F A B e -30 -38 -36 -41 -46 -49 * ] aHE 216 188 197 197 197 197
% #f & A 1.2% 1.3% 1.1% 1.1% 1.1% 1.1% E R 2,516 2,406 2,320 2,232 2,136 2,029
Bk A -34 -34 -39 -44 -45 -48 %.& 3~ 36.3%  34.9%  31.9% 30.3% 28.2%  26.5%
% #f & A 1.4% 1.2% 1.2% 1.1% 1.1% 1.1% R 121 126 135 144 152 170
&2 %R -251 -271 -283 -311 -338 -355 RIS 2,873 2,741 2,670 2,591 2,502 2,414
% #f & A 10.0% 9.4% 8.3% 8.1% 7.9% 7.8% %5 7~ 41.4%  39.7%  36.7%  35.1%  33.1%  31.5%
& A AT ALE (EBIT) 195 198 318 415 552 615 kA EH 6,936 6,900 7,276 7,372 7,565 7,655
% #f B A 7.8% 6.9% 9.3% 10.8% 12.9%  13.4% 48 3 3k 1,345 1,305 2,723 2,448 2,148 1,706
w4 3% A -107 -131 -96 77 -87 -88 R AF 2R 461 433 448 522 616 692
% #f £ KA 4.3% 4.6% 2.8% 2.0% 2.0% 1.9% H AR A 93 85 67 100 121 134
T ALK -73 -44 -62 -50 -49 -41 WA N 1,899 1,823 3,239 3,070 2,885 2,531
BRI I & 1 0 0 0 0 0 K 2 5E K 170 200 0 0 0 0
4% s -5 -2 0 0 0 0 HHe K A 1,133 1,145 179 179 179 179
Y% A AT A1 n.a n.a n.a n.a 0.0% 0.0% LR 3,202 3,168 3,418 3,249 3,064 2,710
& Ak A E 10 45 200 329 460 533 # 8 BRIE RS 3,426 3,425 3,545 3,784 4,135 4,549
ok FLHE 0.4% 1.6% 5.9% 8.5% 10.8%  11.6% VAR FRAGE 308 307 313 338 366 396
R NIES 33 10 -9 4 6 9 AR ERSEL T 6,936 6,900 7,276 7,372 7,565 7,655
CaERE] 43 55 192 333 466 542
) 7 F 1.7% 1.9% 5.6% 8.6% 10.9%  11.8% b & S
It 1% A -4 -20 -27 -47 -66 -76 2016 2017 2018  2019E  2020E  2021E
I 1R F 9.0% 36.4% 14.1% 14.1% 14.1% 14.1% L L
04 414 39 35 165 286 400 465 E &1 0.086 0.050 0.328 0.607 0.865 1.012
D 9 %Xt 2 13 23 25 28 30 T 7.961 7.960 8.238 8.795 9.610 10.572
2 & T E 0 4 A1 37 21 141 261 372 435 B ZEALER -0.296 0.502 0.873 1.042 1.508 1.824
o FFE 1.5% 0.7% 4.1% 6.8% 8.7% 9.5% R A 0.050 0.050 0.050 0.050 0.050 0.050
1K &3
LeiER ARFEFAL) AR EE 1.08% 0.63% 3.98% 6.90%  9.00%  9.57%
2016 2017 2018 2019E  2020E  2021E B EE 0.53%  0.31%  1.94%  3.54% 4.92%  5.69%
4 ) 39 35 165 286 400 465 FNT RS F 2.84%  2.02%  4.15%  5.42%  7.13%  7.94%
Y #H L FRARE 2 13 23 25 28 30 b 3
B[ 306 260 281 269 278 280 T LHUNEKE 17.20% 14.58% 18.56% 13.12% 10.86%  6.98%
HE 2 Bl s 121 137 125 93 100 100 EBIT 3 k% 202.73%  1.68% 60.60% 30.37% 33.13% 11.33%
R ) -593 -216 -195 -199 -129 -60 R IREE ST -119.74% -41.72% 556.74% 85.18% 42.51% 16.89%
2 B EHRAEHER -127 216 376 448 649 785 B EERE -0.53% -0.52%  5.45% 1.32% 2.63%  1.19%
AR 37 -37 -56 -135 -133 -139 FEERRA
4% 4 0 -7 0 0 0 R K 3 B4 R S 86.8 91.6 94.3 94.0 93.5 93.0
E: i) 3 4 16 0 0 0 A B R 371.2 304.6 248.5 240.0 230.0 220.0
% E S RAH R 45 -32 -47 -135 -133 -139 B AT KR A R S 55.9 39.0 40.4 42.0 45.0 47.0
&Y 0 0 0 0 0 0 &R R RS 357.6 294.3 239.4 200.6 170.1 148.1
R 65 -10 220 -275 -300 -442 SZaheeH
B -139 -167 -151 -119 -129 -132 H QAR R ARG 48.35% 48.98% 43.05% 35.58% 23.99% 11.45%
# X EHAAE R -74 -177 69 -395 -429 -574 EBIT #) £ AR 1% 3¢ 1.8 1.5 3.3 5.4 6.4 7.0
e HRE -157 7 398 -82 87 71 = nthE 46.17% 45.92% 46.98% 44.08% 40.50% 35.41%
KR ANEFR. BEIERHT AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A

B3 —RAR —HA A" =ZAA =AH WP AR ESHTELN “ENF L, A

9”:}\ 2 2 9 13 21 “i@g%” ,f_‘%'_ 2 é]\, 5’7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7\5 “?ﬁi%” /f_g’ 4

ks 0 0 3 7 9 o, LEFATERERL TS, EATHFHRTZE

Ll 0 0 1 2 3 DG

A 0 0 0 0 0 AN G T3 A E TG

L 1.00 1.00 1.38 1.50 1.45 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4

= 2

L X F A B IR INA R F) ART(E) 3 S 5 M A R
A5 A 3 A B AR 250

1 2017-12-20 EPN 21.67 40.00~40.00 2450 200

2 2018-04-20 EN 20.13 40.00~40.00 156

3 2018-08-16 EPN 14.18 40.00~40.00 20.50

4 2018-10-28 FEN 14.16 N/A 100

5 2019-01-20 EN 17.48 N/A 16.50 50

6 2019-03-28 EJN 24.77 40.00~40.00 b5 o

7 20190717  EA 22.94 3500~35.00 e 9 9 9 @ 8 § 8§ g

8 2019-08-21 EN 23.26 35.00~35.00 =] a S 5 S 3 S S S

Ny 8 X x 9 § g 9

kR BAIERT KT

BE IR

EN: AR 6—12 NA R LFKWEE AL 15%A E;

B MAAR 6—12 AN A A Lakig B A 5%—15%;

P AR 612 ANA REF R EA -5%—5%;

B WA KR 6—12 ANA A T EAL 5% L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
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